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ANEAT 2017 FhHAVESIRE , IREHIRATHITIMER 73.63 27T, @
LbiEhn 60.33%; SCHNARNEF 6107.60 5T, EILLIENN 49.13%, EETE
HRNIEERAE4%F 5604.56 7T, FEELKIE 146.91%; Z<HA EPS J9 0.23
To/B% o

WESREIEK, 2F3EBHREEITY

IETASIFE 2016 FRPIZHSESIME 125 ZHREiHR, B#EER
HHAR, EWWESLH 73.63 {278, STHEETTHIRY 58.9%, EETHEFMNT
EHZTF L&, AELFEBAHRBETRES L.

WEREEKEERB F=XI SRR EIRED

REBRFMHEIERR, ATRMRETURZN, TEFREHEHEREK
AIHIEB, IIRSMHVERIRNTS, WBIR-RESERLARIEK, Bl
REEMHFRENTHERR. KIRFERR, HrERERNERHBA
M TS ERSENNIHE, BSEMSICERRES, KFEREMSE,
SERFNH—LRET. BSASRR, RITHAEKEHIZMRSZETH
EJS%EI%E%F', RSB ERIRESRE . ST T RS AR SA9Te L

IMRELAMBER, FEHMOVSIERKS

EHEF, “REEAIREMEFIAINR " ESTRRIEIRI RS, [EEHT
RN RIRITAIRIER TIF, “Smfh. IMtEBARHEIR", %
THUFHTIRIE ., REREER, HTRKATRES TIE; “SREMBIINIT
A" ESRMBZRNEETE, W XERANGER, FREr~ES
BIRIEEHNEFIRT

NEQEEDX, BSEBECHIVSHERAEK
BSENHTHEATDESHBIME, ERMMREFNERT, ASRME
WIS AR IEZ 5

BRMNSZETSR: TN 2017-2019 £ EPS 998l 0.47 To/R&. 0.57
To/R&. 0.65 JT/B&, XIRI 2017-2019 £ PE 9879 49 fZ. 40 fZ. 36 1=,
EEANMPETENEST, AERSHINIRERS, MARESHBSE
EBSEAFITHS, KRG KESER, AT B TR,

RBSIRR: AR REmEARIEE, IMREERARIE, AEERAMEE
IRBHEEA N FRHA

W EEEFIEE 2015 2016 2017E 2018E 2019E
EWBNERTT) 774272 10,77369  15083.17 1885396  22,624.75
HBER (1) 12.53 39.15 40.00 25.00 20.00
EBITDA(E G 7T) 67.99 134.36 240.72 314.42 371.91
EHEERTT) 63.95 83.02 123.25 149.50 168.93
HER (%) (25.14) 29.82 48.46 21.30 13.00
EPS(TT/BR) 0.25 0.32 0.47 0.57 0.65
THEER(P/E) 94.60 72.87 49.08 40.47 35.81
% (P/B) 3.39 3.28 313 2.97 2.81
THEEZEP/S) 0.78 0.56 0.40 0.32 0.27
EV/EBITDA 88.79 49.67 3551 23.38 24.05

BRERIR: wind, RXIEHEHTFT
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BiaM1E 25.85 7T
BrBMN 7T
BEXHE
ABBEARBTR) 260.98
E A BRRAERR) 260.98
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BErREREHTT) 2015 2016 2017E 2018E 2019E FiEREHTT) 2015 2016 2017E 2018E 2019E
whEs 344.70 274.42 1,206.65 1,508.32 1,809.98 EWN 7,742.72  10,773.69  15,083.17 18,853.96  22,624.75
RIKTUER 478.65 439.20 737.73 268.60 376.04 Bl A 751767 1050501  14,67592  18,34490  22,013.89
FRAT TR 87.53 108.79 240.68 137.72 325.51 ElFe RN 420 9.36 9.57 11.97 14.36
=i 774.23 1,079.38 1,807.39 1,699.06 2,606.60 Bz 37.06 41.96 52.79 65.99 79.19
Hith 566.06 472.61 1,340.99 781.05 1,570.17 BEER 139.88 150.13 135.75 169.69 203.62
maEr-at 2,251.17 2,374.39 5,333.45 4,394.74 6,688.29 45522 A3 39.41 46.13 114.19 157.73 180.32
KEARAIS B 0.00 0.00 0.00 0.00 0.00 RrFERERE 23.91 23.85 0.00 0.00 0.00
BEE&Er= 565.24 680.43 743.66 795.87 828.48 NAMEZE 1.96 31.50 (14.86) 2.07 358
EREIR 195.76 180.76 144.46 134.67 110.80 KRREW 9.85 13.18 10.86 10.86 10.86
TR &= 161.46 137.86 135.35 132.84 130.33 Hith (23.63) (89.37) 8.00 (25.86) (28.88)
Hith 117.57 63.10 103.25 94.29 86.40 EAFEE (7.61) 41.93 90.94 116.62 147.82
ERaErEa It 1,040.03 1,062.15  1,126.72 1,157.68 1,156.02 SN2 9N 94.85 64.35 66.69 75.30 68.78
BrEgit 3,291.19 3,436.54 6,460.17 5,552.42 7,844.32 Bllshbsz 0.32 1.14 0.57 0.68 0.80
SEHRMER 933.50 885.60 3,126.77 2,782.33 432578 FsE 86.92 105.13 157.06 191.24 215.80
RE{FRKER 69.88 11156 187.58 158.53 256.22 FRriS 17.10 14.88 23.56 28.69 32.37
Hith 165.94 195.71 312.85 216.23 410.02 EFE 69.81 90.25 133.50 162.55 183.43
malRE 1,169.31 1,192.86  3,627.20 3,157.10  4,992.03 DERRIRE 5.86 7.23 10.25 13.05 14.50
KHRERR 0.00 50.00 572.89 0.00 327.70 HETFEAREFE 63.95 83.02 123.25 149.50 168.93
RIS 0.00 0.00 0.00 0.00 0.00 BRIk (7T) 0.25 0.32 0.47 0.57 0.65
Hith 240.97 24871 216.76 235.48 233.65
Rt 240.97 298.71 789.65 235.48 561.35
mRET 1,410.28 1,491.58  4,416.85 3,392.58 5,553.38 FEMEER 2015 2016 2017E 2018E 2019E
DEERIRINGE 95.98 99.15 109.40 122.45 136.96 Blii<BER
A 260.98 260.98 260.98 260.98 260.98 BN 12.53% 39.15% 40.00% 25.00% 20.00%
N 1,167.42 1,167.42 1,167.42 1,167.42 1,167.42 ZAFE -111.04% -650.86% 116.89% 28.24% 26.76%
B 1,523.85 1,587.56 1,672.94 1,776.41 1,893.00 HEFEAEERE -25.14% 29.82% 48.46% 21.30% 13.00%
it (1167.32)  (1,17015)  (1,167.42)  (1,16742)  (1,167.42) ®FIRED
BRI ST 1,880.91 1,944.96 2,043.32 2,159.84 2,290.94 EFI= 2.91% 2.49% 2.70% 2.70% 2.70%
AEMNRENER 3,291.19 3,436.54 6,460.17 5,552.42 7,844.32 EF R 0.83% 0.77% 0.82% 0.79% 0.75%
ROE 3.58% 4.50% 6.37% 7.34% 7.84%
ROIC 1.35% 3.21% 6.86% 5.26% 8.35%
NE&REREBETTT) 2015 2016 2017E 2018E 2019E Z658eh
&R 69.81 90.25 123.25 149,50 168.93 BERRE 42.85% 43.40% 68.37% 61.10% 70.79%
HrIAREsH 36.62 46.55 35.59 40.08 43.77 ERRE -2.70% 6.79% 13.78% -22.66% -39.20%
5528 34.34 35.76 114.19 157.73 180.32 ot 1.93 1.99 1.47 1.39 1.34
KREIREK 0.00 (0.01) (10.86) (10.86) (10.86) REILLER 1.26 1.09 0.97 0.85 0.82
EiERET) (324.76) (137.83)  (1,890.61) 1,14019  (1,697.94) EiskEh
HE (33.55) (1.25) (4.62) 15.12 18.08 RIMIKR % =R 22.49 23.48 25.63 37.47 70.19
REFNNER (217.53) 3347 (1,633.06) 1,491.75  (1,297.71) FRERE 10.29 11.62 10.45 10.75 10.51
BRASTH 131.18 115.15 91.95 61.28 51.83 RBFEEER 2.51 3.20 3.05 3.14 3.38
KEpIEE 0.00 0.00 0.00 0.00 000  EhERR (7T)
Hith (317.21) (200.93) (141.09) (130.42) (90.97) =gt 0.25 032 0.47 0.57 0.65
BEEHANER (186.03) (85.78) (49.14) (69.14) (39.14) BREENER -0.83 0.13 -6.26 5.72 -4.97
AR 933.50 935.60 3,699.66 2,782.33 4,653.49 SR%EF 6.84 7.07 7.41 7.81 8.25
RN EhE (37.05) (47.44) (110.24) (156.36) (178.94) faEHER
Hith (600.14) (916.40) (97499)  (3,74691)  (2.836.03) DFEES 94.60 72.87 49.08 4047 35.81
EREDUSHR 296.31 (28.24) 261443  (1,120.95) 1,638.51 mEE 3.39 3.28 313 297 2.81
SCERISEEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 88.79 49.67 3551 23.38 24.05
BB INER (107.24) (80.56) 932.23 301.66 301.66 EV/EBIT 189.85 75.79 4167 26.80 27.26
BRERIR: ABAE, RKNIESHRAT
BEUFRIRIEN Z EIESREMRERA 2
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KREZELHTINELSR.: RIONEGTEIBESIMSEFROESREEZTHIERSIESNT IR, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
AOIREER. MBWREERK, BENFERE. B, US. RKSHTEEIERNEL. WKIESE ERAREPMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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b= HiX Lig g
ItRARXEEERK 36 & HItENTRER SRR 99 LEMERIR=Z/EK 333 FIGEAXZHE 4068 S
HR4%: 100031 SIRFII5 A FE 37 1% = 333 HLEKE 20 # B3 36 1
BRFE: research@tfzg.com HB4®: 430071 HB4%: 201204 HRg%: 518017
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FBiE: (86755)-82566970
EE.: (8627)-87618863 fEE.: (8621)-68812910 fEE.: (86755)-23913441
HEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzg.com
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